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Additions to the plant, involving an expenditure of approx- 
imately $2,500,000gm, are nearing completion, and should pro- 
duce an increased income at the rate of $300,c00gm per year, 
during a portion of 1906. Other additions to the plant will be 


begun at once, but will not become productive until 1907. 

Although not completed, the first factory building is more 
than 95 tert. rented. The remaining space is under con- 
sideration by prospective tenants, and will undoubtedly be rented 
before the building is completed. This building will produce a 
fixed rental income of approximately $65,ccogyy per annum 
from May 15#% and an additional income from freight ship- 
ments, 

The leasing of the space in the first factory building for satis- 
factory rents, before the building is completed, has demon- 
strated the success of this portion of the enterprise, and work 
is already under way upon a second factory building, and a 
third will probably be started before the end of the year. These 
buildings will produce an average income of $75,000gg each, 
per year. 

The {ompany’s sixth pier will be finished about Augamt mm 
and thirty-three additional warehouses will be completed at vary- 
ing dates, during the next three months. 

The Bush Terminal RRissser! is substantially completed, and 
will be put in operation within a few months’ time. 

The entire enterprise is in a most satisfactory condition and 
within twelve months there should be a large increase in net 
income. It must be borne in mind that the Gompany is carrying 
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several million dollars of unproductive property which, under 
proper development, will yield a large income within a few years. 

The condition of the plant and equipment has been thor- 
oughly maintained during 1905, several substantial betterments 
having been charged to repairs, and at the February meeting of 
the Roard of Wirectors, an additional amount of $20,000.R¢ was 
“charged to Rrofit and Koss. At the same meeting a dividend of 
5% was declared upon the, Rreferred 
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IrvING T. BusH, Eso., President, 
Bush Terminal Cpmpany, 
New} York City. 


Dear Sir:—In accordance with your request, I beg to report 
that I have made a careful exampnation of the books and accounts 
of your Company for the fiscal} year ended December 31, 1905, 
and as the result of such examjnation, I submit herewith: 


The-Income account for the 
charges (including $32,039.34 
for. céistruction) of $120,07 
Storage of $253,686.11, I have 
correct, for the reason that any 


ear, showing a surplus after all 
r interest on 5% Bonds issued 
.22. Respecting the Accrued 
gain accepted it as substantially 
light errors in calculation made 
in one year, would correct thenjselves' in the next year, and so 
on from year to year. When if is considered that this account 
is composed of some 4,600 itejns and that these items are in 
turn, based on and supported thousands of other items and 
calculations, it would be too fmuch to expect absolute free- 





dom from error. I took gne hundred\accounts at random, and 
found the errors to be infinitesmal and the tendency in favor of an 
understatement, rather at an overstatement of earnings. To 
verify this account throughout would inyolve the employment of a 
staff of clerks for months, thereby subjecting the Company to what 
I would regard a useless expense. Thesd clerks, moreover, would 
lack the familiarity and ae a of your own trained staff, so I 
do not recommend their employment, butjon the contrary a careful 
adherence to your present system, whereby whatever errors 
may‘occur, the Company is qunning no rigk as to the ultimate out- 
come. By this I mean that if has at all times the collateral against 
the storage, and if, as I saifl, some slight errors occur this year, 
they will correct themselves in the next) year. f 
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ccount with fall adjustments therein 







The Profit and Loss 
for the year explains itself. 


iG 


Excluding from your qurrent liabilities the $134,818.28 to be 
paid from the proceeds of }Bonds, your current assets exceed the 
remainder of such liabilities by $479,359.51. 

With the foregoing rerharks I hereby certify that the Income 
Account of your Company for the yedgr, and its Balance Sheet 
at December 31, 1905, ard true and correct. 

In conclusion I would Fepeat my statement of last year, that 
I found your accounts to b@ systematically and accurately kept. I 
also wish to express my thanks to Messts. Simonds and Horton of 


(signed) STHPHEN LITTLE, 
Certihed Public Accountant. 
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INCOME ACCOUNT FOR FISCAL YEAR “7 Ac<.3 | 
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aetel Gross Farnin S C Rhea 
¢ from docks, storage, etc., and net income 


from the Railroad Pepartment. Re Shee $740,054.5% # s ng 


2B39 Operating EXPENSESE run ysue ah nee 311, 549. Mm 160,487 


LSAT : 
ne toe) 0 Net Earnings from=@aperetven..... # 420,407.98 


Kiscomeesiovels educt @ a | 
Interest) orn (Debti Mr ee ek ¥ Ne } )23 § Sn 
3 _appegsee $5. 6 rH s 
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a Surplus for the year...... 52, mioRIOT 7 §,Y. 
dwes Interest on 5%. onstruction Ponds..... de 0390.3, =< = me 
Remaining Surplus carried to the credit of Te 
Pronteand oss qovek a can eh ee ee fT $ hela 
PRL ee tant ae Nears ETT IN 
Dr. Cr: 
By Balance at Credit [December 31, 1904 4,246.17 
By Surplus for 1965 as per Income 
ACOOUNE Ii 5 eee Rcautere wan anette 120,073.22 
To cost of advertisfhge in 1904.. 1,295.76 NG 
Chet wENE veladhmmuye ging AMA ny 4. puna ge bee 122,983.63 


4,279.39 $124,279.39 


CURRENT ASSETS_AND LIABILITIES A*<-3 1 1905 


CURRENT ASSETS ue paca é : 5 
Cash and &ccounts Receivable Glaedebterrrenr- 












heingeinsrert pe eollestods .......... $190,590 

Advances to subsidiary companies............ 48,214.9@ 

Advance Rayments BILL Plcits tahoe wera lake teatia Ueda ui 26,500.0Q 

eeeticd Gtorace and Wabor. janie. se se.-n shes: 272, 7b 

OS RE Si AA OS A rR ORC ec 23,037.94 

. DN O Total Comrememeteerers fh 561,101.89 
(pale ele Re 

i -CURRENT LIABILITIES ™ 

[ emeeenmnenntytmmeeaeessmeennameanl 

Operating ‘Accounts pepeblesipenmshteremmer..... $ 37,022.&% 






Construction Accounts, payable from proceeds of 

Bonds sold but not delivered (since paid).. 134,818.98 
SR a eggs ius 2 vied, oe et Cae Ok 4,48 
OI CLESE OU CCDC gi) seco esc alain a bain aes 37,060.89 
BR eee ne Aa is hey aay aya eelutace eg ote Wis vias : 
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